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9DULRVHVWXGLRVKDQDERUGDGRFyPR ODV LQVWUXFFLRQHV
FRPSLWHQFRQFRQWLQJHQFLDVGHUHIRU]DPLHQWRSDUDFRQ
WURODUFRQGXFWDVFRPSOHMDVSHURQRVHKDHVWXGLDGRFD
EDOPHQWHFyPRHOFRQWUROLQVWUXFFLRQDODIHFWDDFRQGXFWDV
GHULYDGDVQRH[SOtFLWDPHQWHHQWUHQDGDV(VWHHVWXGLR
LQWHQWyGHWHUPLQDUVLODVLQVWUXFFLRQHVHMHUFHQPD\RUFRQ
WUROTXH ODVFRQVHFXHQFLDVGLIHUHQFLDOHVGHUHVSXHVWD
VREUHFRQGXFWDVGHULYDGDVHQVLQWRQtDFRQOD OLWHUDWXUD
VREUH³LQVHQVLELOLGDGDODVFRQWLQJHQFLDV ´&XDUHQWDLVpLV
SDUWLFLSDQWHVUHDOL]DURQXQDWDUHDGHHPSDUHMDPLHQWRFRQ
ODPXHVWUDDQDOL]iQGRVHVXSUHIHUHQFLDSDUDGHULYDUUH
ODFLRQHVGHHTXLYDOHQFLDHQWUHHVWtPXORVTXHIXHURQYLQ
FXODGRVGHGRVPDQHUDVFRQWUDGLFWRULDVXQDSRULQVWUXF
FLRQHV\RWUDSRUFRQVHFXHQFLDVGLIHUHQFLDOHV6HREVHUYy
XQDPD\RUHILFDFLDGHOPpWRGRGHHQWUHQDPLHQWRSRU
LQVWUXFFLRQHVSDUDDSUHQGHU UHODFLRQHVFRQGLFLRQDOHV
HQWUHHVWtPXORV3RURWURODGRVHFRQVWDWyXQDVLJQL¿FDWL
YDSUHYDOHQFLDSDUDIRUPDUUHODFLRQHVGHHTXLYDOHQFLDGH
DTXHOORDSUHQGLGRSUHYLDPHQWHSRULQVWUXFFLRQHVDXQTXH
HVWHDVSHFWRSRGUtDHVWDUYLQFXODGRDODPD\RUH¿FDFLDHQ
HODSUHQGL]DMHGHORVFRQWHQLGRVSUHYLRV
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,QVWUXFFLRQHV&RQWLQJHQFLDV&RQGXFWDVGHULYDGDV
5HODFLRQHVGH(TXLYDOHQFLD
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6HYHUDOVWXGLHVKDYHDVVHVVHGKRZLQVWUXFWLRQVFRPSHWH
ZLWKFRQWLQJHQFLHVRI UHLQIRUFHPHQW WRFRQWUROFRPSOH[
EHKDYLRUEXWWKHUHDUHQRWVXI¿FLHQWVWXGLHVWKDWHYDOXDWH
KRZ LQVWUXFWLRQDOFRQWURODIIHFWVGHULYHGQRQH[SOLFLWO\
WUDLQHGEHKDYLRU7KLVVWXG\IRFXVHGRQGHWHUPLQLQJLILQ
VWUXFWLRQVH[HUWDSURPLQHQWFRQWURORYHUGHULYHGEHKDYLRU
LQ WXQHZLWK WKH OLWHUDWXUHRQ³LQVHQVLELOLW\ WRFRQWLQJHQ
FLHV ´)RUW\VL[SDUWLFLSDQWVFRPSOHWHGDPDWFKLQJWRVDP
SOHWDVNHYDOXDWLQJWKHLUSUHIHUHQFHWRGHULYHHTXLYDOHQFH
UHODWLRQVEHWZHHQVWLPXOLSUHYLRXVO\UHODWHGLQFRQWUDGLF
WRU\ZD\VRQHE\PHDQVRI LQVWUXFWLRQVDQGDQRWKHUE\
PHDQVRIUHLQIRUFHPHQW7UDLQLQJE\PHDQVRILQVWUXFWLRQV
ZDVPRUHHI¿FLHQWWROHDUQFRQGLWLRQDOUHODWLRQVEHWZHHQ
VWLPXOL2QWKHRWKHUVLGHDVLJQL¿FDQWSUHYDOHQFHWRIRUP
HTXLYDOHQFHUHODWLRQVDFFRUGLQJZLWKWKHLQVWUXFWHGFRQGL
WLRQDO UHODWLRQVZDVREVHUYHGEXW WKLVDVSHFWFRXOGEH
OLQNHGWRWKHPDMRUHI¿FLHQF\RIWKLVPHWKRGWROHDUQWKH
UHTXLUHGFRQWHQW
.H\ZRUGV L
,QVWUXFWLRQV&RQWLQJHQFLHV'HULYHGEHKDYLRU(TXLYD
OHQFHUHODWLRQV
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(ODSUHQGL]DMHKXPDQRVHFDUDFWHUL]DSRUSUHVHQWDUXQD
JUDQYHUVDWLOLGDG/DIRUPDHQTXHLQFRUSRUDPRVQXHYDV
FRQGXFWDVDQXHVWURUHSHUWRULRHVPXFKRPiVDPSOLD
YDULDGD\ÀH[LEOHTXHODGHORVDQLPDOHVQRKXPDQRV1R
VyORFRPSDUWLPRVFRQpVWRVODFDSDFLGDGSDUDDSUHQGHU
DSDUWLUGHQXHVWURFRQWDFWRFRQREMHWRV\HYHQWRVGHO
PXQGRHQTXHYLYLPRVDWUDYpVGHFRQWLQJHQFLDVGHUH
IRU]DPLHQWRTXHPROGHDQQXHVWUDFRQGXFWDSRUVXVFRQ
VHFXHQFLDVVLQRTXHVRPRVFDSDFHVGHDSUHQGHUSRU
PHGLRGHUHJODVHLQVWUXFFLRQHVTXHQRVLQGLFDQGLUHFWD
PHQWHFyPRGHEHPRVFRPSRUWDUQRV(VHYLGHQWHTXH
HVWDKDELOLGDGUHVXOWDXQLPSRUWDQWHUHFXUVRDGDSWDWLYR
6LQHPEDUJR WLHQH WDPELpQVX ODGRQHJDWLYRPXFKDV
YHFHVDFWXDPRVVLJXLHQGRUHJODVLPSXHVWDVSRURWURVR
SRUQRVRWURVPLVPRV\TXHYDQHQFRQWUDGHQXHVWUR
ELHQHVWDUItVLFR\RSVLFROyJLFR3RUHVWDUD]yQVHFRQFH
GHXQDSDUWLFXODULPSRUWDQFLDDOPRGRHQTXHODVLQVWUXF
FLRQHVFRQWURODQQXHVWUDFRQGXFWDHQ LQWHUDFFLyQFRQ
RWUDVIRUPDVGHDSUHQGL]DMH
%)6NLQQHU GLVWLQJXLy IXQFLRQDOPHQWHDTXHOOD
FRQGXFWDTXHHV³PROGHDGDSRUFRQWLQJHQFLDV´GHODTXH
HV³JREHUQDGDSRUUHJODV ´/DSULPHUDHVXQDFRQGXFWD
JXLDGDSRUVXVFRQVHFXHQFLDVGLUHFWDV\TXHHVWiEDMRHO
FRQWUROGHHVWtPXORVGLVFULPLQDWLYRV(QFRQWUDVWHODFRQ
GXFWDJREHUQDGDSRUUHJODVHVFRQWURODGDSRUDQWHFHGHQ
WHVYHUEDOHV\VyOR LQGLUHFWDPHQWHPDQWHQLGDSRUVXV
FRQVHFXHQFLDVGLUHFWDV/DVUHJODVVRQLGHQWL¿FDGDVFR
PRHVWtPXORVYHUEDOHVTXHHVSHFL¿FDQFRQWLQJHQFLDVHV
GHFLUFRQVHFXHQFLDVGH ODFRQGXFWD$Vt ODFRQGXFWD
JREHUQDGDSRUUHJODVHVDTXHOODTXHHVWiGHWHUPLQDGD
SULPDULDPHQWHSRUUHJODVR LQVWUXFFLRQHV\HVSRUHVWD
UD]yQTXHDOiUHDGHLQYHVWLJDFLyQFRUUHVSRQGLHQWHVHOD
KDGHQRPLQDGR³FRQWURO LQVWUXFFLRQDO´&DWDQLD6KLPRII
	0DWWKHZV
/D LQWHUDFFLyQHQWUH³FRQGXFWDVPROGHDGDVSRUFRQWLQ
JHQFLDV´\ ³FRQGXFWDVJREHUQDGDVSRU UHJODV´KDVLGR
HVWXGLDGDHQVXPD\RUSDUWHDQDOL]DQGRHOFRQWUROGHOD
FRQGXFWDFXDQGRLQVWUXFFLRQHV\FRQWLQJHQFLDVGHUHIRU
]DPLHQWRDFW~DQGHPDQHUDFRQWUDSXHVWDFRPSLWLHQGR
SRUHOFRQWUROGHODFRQGXFWD/DLQYHVWLJDFLyQVREUHFRQ
WUROLQVWUXFFLRQDOVHKDDERFDGRPD\RULWDULDPHQWHDDQD
OL]DUVLVXMHWRVTXHUHFLEHQ LQVWUXFFLRQHVUHVSRQGHQGH
PDQHUDGLIHUHQWHTXHDTXHOORVTXHQR ODV UHFLEHQDO
SURGXFLUVHFDPELRVHQ ODVFRQWLQJHQFLDVDPELHQWDOHV
9DULRVLQYHVWLJDGRUHVKDQHQFRQWUDGRTXHODVLQVWUXFFLR
QHVDOWHUDQHOLPSDFWRTXHWLHQHQVREUHODFRQGXFWDORV
FDPELRVHQODVFRQWLQJHQFLDVFRQVWDWiQGRVHXQDLQVHQ
VLELOLGDGDODVPLVPDV\SRUHOORVHKDSURSXHVWRDHVWD
FDUDFWHUtVWLFDFRPRGH¿QLWRULDGHOFRQWURO LQVWUXFFLRQDO
.DXIPDQHWDO6KLPRII&DWDQLD\0DWWKHZV
2WURVHVWXGLRVKDQPRVWUDGRVLQHPEDUJRTXHHVWHHIHF
WRGLVPLQX\HFRQHOWLHPSR0LFKDHO	%HUQVWHLQ\
TXHODVLQVWUXFFLRQHVLQFOXVRSXHGHQSURGXFLUXQPD\RU
FRQWURO GH ODV FRQWLQJHQFLDV SURJUDPDGDV +D\HV
%URZQVWHLQ=HWWOH5RVHQIDUE	.RUQ-R\FH	
&KDVH2UWL]5XHGD	&UX]$ODQLV
/DLQVHQVLELOLGDGDODVFRQWLQJHQFLDVVHKDDQDOL]DGRHQ
IRFiQGRVHHQHOLPSDFWRGHODLQWHUDFFLyQHQWUHHVWDVGRV
IRUPDVGHFRQWUROVREUHFRQGXFWDVGLUHFWDPHQWHDSUHQGL
GDVSRUHMHPSORHQWDUHDVGHGLVFULPLQDFLyQFRQGLFLRQDO
\HPSDUHMDPLHQWRFRQ ODPXHVWUD 0DUWLQH]	5LEHV
0DUWLQH]	7DPD\R+RMRHYLGHQFLiQ
GRVHTXHHQJHQHUDOXQDKLVWRULDGHDSUHQGL]DMHFRQLQV
WUXFFLRQHVTXHFRQWUDGLFHQ ODVFRQWLQJHQFLDVJHQHUDO
PHQWHGHELOLWDHOUHIRU]DPLHQWRGHOVHJXLPLHQWRGHUHJODV
6LQHPEDUJR ODSULQFLSDOFDUDFWHUtVWLFDGH ODFRQGXFWD
KXPDQDFRPSOHMDHVTXHVXHOHVHUFUHDWLYDHPHUJHQWHR
GHULYDGDGHFRPSRUWDPLHQWRVDQWHULRUHV/DLQWHUDFFLyQ
HQWUH IRUPDVGHDSUHQGL]DMHFXDQGRHYDOXDPRVHVWDV
FRQGXFWDVGHULYDGDVVHYXHOYHPiVGLItFLOGHGHVHQWUDxDU
TXHFXDQGRHVWXGLDPRVFRQGXFWDVGLUHFWDPHQWHHQWUHQD
GDV3RUHVWDUD]yQUHVXOWDIXQGDPHQWDOFRQRFHUHODOFDQ
FHTXHWLHQHHOFRQWUROLQVWUXFFLRQDO\VXLQWHUDFFLyQFRQ
FRQWLQJHQFLDVGHUHIRU]DPLHQWRVREUHODH¿FDFLDFRQTXH
VHJHQHUDQFRPSRUWDPLHQWRVQRYHGRVRV
/DVFRQGXFWDVQRGLUHFWDPHQWHHQWUHQDGDVVRQDERUGD
GDVGHVGH ODSHUVSHFWLYDGHODQiOLVLVH[SHULPHQWDOGHO
FRPSRUWDPLHQWRFRQHOQRPEUHJHQpULFRGH³FRQGXFWDV
GHULYDGDV´+D\HV%DUQHV+ROPHV	5RFKH\XQ
HMHPSORSDUDGLJPiWLFRGHHOODVHVODHTXLYDOHQFLDGHHV
WtPXORVWtSLFDPHQWHDERUGDGDSRUPHGLRGHOSDUDGLJPD
GHUHODFLRQHVGHHTXLYDOHQFLD6LGPDQ6LGPDQ	
7DLOE\(VWHSDUDGLJPDFRQVLVWHHQHQWUHQDUDORV
SDUWLFLSDQWHVHQXQDVHULHGHGLVFULPLQDFLRQHVFRQGLFLR
QDOHVDUELWUDULDVHQWUHHVWtPXORVQRUHODFLRQDGRVItVLFDQL
VHPiQWLFDPHQWHUHODFLRQHVFRQGLFLRQDOHV\OXHJRFRQV
WDWDUVL ORVPLVPRVSXHGHQVHUFRQHFWDGRVHQWUHVtGH
PDQHUDVQRYHGRVDVSDUWLFXODUPHQWHGHDFXHUGRD ODV
UHODFLRQHVGHUHÀH[LYLGDGVLPHWUtD\ WUDQVLWLYLGDG3DUD
HOORORVHVWtPXORVVRQDVLJQDGRVSRUHOLQYHVWLJDGRUDGRV
RPiVFODVHVVL$ V HQWRQFHV% V W H X Y V HQWRQFHV& V Z H X K [ 
GRQHOQ~PHURGHFODVHVGHHVWtPXORV\ OD WDUHDGHO
VXMHWRFRQVLVWHHQVHOHFFLRQDUXQHVWtPXORGLVFULPLQDWLYR
HQWUHYDULRVHVWtPXORVGHFRPSDUDFLyQDQWHODSUHVHQFLD
GHGLIHUHQWHVHVWtPXORVFRQGLFLRQDOHV(QXQD IDVHGH
WHVWHRVHFRPSUXHEDQRWUDVUHODFLRQHVOODPDGDVGHULYD
GDVR ³HPHUJHQWHV´SRUTXHQRKDQVLGRGLUHFWDPHQWH
HQWUHQDGDV(VWDV UHODFLRQHVVRQ ODVGH UHÀH[LELOLGDG
\ ]
V  $ V ^ Z H X _ K ` G a D \ ] V  % V X _ b E X I D [ Y V  $ V ^ W ` G D [ H X ` X J X c D c
\ ]
V  % V W Y V  & V X _ b E X I D [ ] V  & V \FRQVWLWX\HQORVFULWHULRV
GHGH¿QLFLyQGHODVUHODFLRQHVGHHTXLYDOHQFLD6LGPDQ
6HGLFHHQWRQFHVTXHVLORVHVWtPXORVSXHGHQVHU
UHODFLRQDGRVHQWUHVtGHPDQHUDGHULYDGDVHJ~QHVWDV
WUHVSURSLHGDGHVORVPLVPRVKDQVLGRLQFOXLGRVHQFODVHV
GHHTXLYDOHQFLD
/DWHRUtDGHORVPDUFRVUHODFLRQDOHV+D\HV6&
H[SOLFDODHTXLYDOHQFLDGHHVWtPXORVPHGLDQWHORVPLVPRV
FRQFHSWRVWUDGLFLRQDOHVGHFRQWLQJHQFLDVGHDSUHQGL]DMH
SURSRQHQTXHODDFFLyQGHUHODFLRQDUGRVHVWtPXORVDUEL
WUDULRVHQWUHVtHVDOJRTXHHQVtPLVPRKDWHQLGRXQD
KLVWRULDGHDSUHQGL]DMH\DVHDRSHUDQWH\RUHVSRQGLHQWH
'HHVWDPDQHUDORVVHUHVKXPDQRVVRPRVFDSDFHVGH
DSUHQGHUSRUGLYHUVRVPHFDQLVPRVPDUFRVUHODFLRQDOHV
DEDUFDGRUHVTXHFRQWLHQHQXQDFDQWLGDGYLUWXDOPHQWHLOL
PLWDGDGHPLHPEURV\TXHSXHGHQDSOLFDUVHDUELWUDULD
PHQWHDXQDJUDQFDQWLGDGGHFRQWHQLGRV
/DJUDQPD\RUtDGHORVHVWXGLRVVREUHUHODFLRQHVGHHTXL
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YDOHQFLDKDQHVWDEOHFLGRODFRQGXFWDGHVHDGDGHDSUHQGL
]DMHGHUHODFLRQHVFRQGLFLRQDOHVSRUPHGLRGHFRQWLQJHQ
FLDV GH UHIRU]DPLHQWR PHGLDQWH FRQVHFXHQFLDV
GLIHUHQFLDOHVGH OD UHVSXHVWDGH ORVVXMHWRV6LGPDQ	
7DLOE\+HDO\%DUQHV+ROPHV\6PHHWV\
WDPELpQSRUPHGLRGHDSUHQGL]DMHUHVSRQGLHQWH/HDGHU
%DUQHV+ROPHV	6PHHWV+DVWDODIHFKDVLQHP
EDUJRKDQVLGRSRFRVORVHVWXGLRVTXHKDQLQGDJDGRVLV
WHPiWLFDPHQWH ODSRVLELOLGDGGHJHQHUDU UHODFLRQHVGH
HTXLYDOHQFLDSRUPHGLRGHXQHQWUHQDPLHQWRLQVWUXFFLRQDO
GHODVUHODFLRQHVFRQGLFLRQDOHV(LNHVHWK5RVDOHV5XL]
'XDUWH\%DHU5RVDOHV5XL](LNHVHWK'XDUWH\
%DHU\6PHHWV'\PRQG\%DUQHV+ROPHV
(QHOORVVHKDFRQVWDWDGRTXHHVSRVLEOHGHULYDUUHODFLRQHV
GHHTXLYDOHQFLDYDOLpQGRVH~QLFDPHQWHGHODGHVFULSFLyQ
LQVWUXFFLRQDO0LFKDHO\%HUQVWHLQSRUVXODGRHYD
OXDURQHOFRQWUROGLIHUHQFLDOGHODSUHQGL]DMHGHUHODFLRQHV
EDVDOHVSRUPHGLRGHLQVWUXFFLRQHVPROGHDPLHQWRHLPLWD
FLyQ\ODSRVWHULRUGHULYDFLyQGHUHODFLRQHVGHHTXLYDOHQ
FLD(QHVHHVWXGLRVHHVWDEOHFtDQUHODFLRQHVFRQGLFLRQDOHV
SRUPHGLRGHORVWUHVSURFHGLPLHQWRV\XQDYH]FRPSURED
GDODIRUPDFLyQGHUHODFLRQHVGHHTXLYDOHQFLDVHUHYHUWtDQ
ODVUHODFLRQHVFRQGLFLRQDOHV6LELHQODFRQGXFWDGHOJUXSR
HQWUHQDGRSRULQVWUXFFLRQHVSUHVHQWDEDXQDPD\RULQVHQ
VLELOLGDGDOFDPELRHQODVFRQWLQJHQFLDVTXHORVRWURVGRV
HVWHHIHFWRQRIXHGXUDGHURHQHOWLHPSR
(OREMHWLYRGHOSUHVHQWHHVWXGLRHVGHWHUPLQDUVL ODVLQV
WUXFFLRQHVHMHUFHQXQPD\RURXQPHQRUFRQWUROTXHODV
FRQWLQJHQFLDVGHUHIRU]DPLHQWRVREUHFRQGXFWDVGHULYD
GDVHQVLQWRQtDFRQODOLWHUDWXUDVREUH³LQVHQVLELOLGDGDODV
FRQWLQJHQFLDV ´3DUDHOORVHSURSRQHDQDOL]DUXQDVSHFWR
QRDERUGDGRD~QGHQWURGHHVWDiUHDTXHHVODSUHIHUHQFLD
SDUDGHULYDUUHODFLRQHVGHHTXLYDOHQFLDFXDQGRORVVXMHWRV
KDQDSUHQGLGRSUHYLDPHQWHGHGRVIRUPDVFRQWUDGLFWRULDV
ODVUHODFLRQHVFRQGLFLRQDOHVXQDSRUPHGLRGHLQVWUXFFLR
QHV\RWUDSRUPHGLRGHFRQVHFXHQFLDVGLIHUHQFLDOHVGH
VXVUHVSXHVWDV6HSUHWHQGHHQWRQFHVDQDOL]DUVLFXDQGR
LQVWUXFFLRQHV\FRQWLQJHQFLDVGHUHIRU]DPLHQWRFRPSLWHQ
SDUDFRQWURODUODFRQGXFWDGLUHFWDPHQWHDSUHQGLGDXQDGH
HOODV³JDQD´FXDQGRVHGHULYDQFRQGXFWDVDSDUWLUGHOHQ
WUHQDPLHQWRDQWHULRU3DUDHVWRVHSURSRQHODUHDOL]DFLyQ
GHXQDWDUHDGHHPSDUHMDPLHQWRFRQODPXHVWUDGRQGHODV
UHODFLRQHVFRQGLFLRQDOHVVRQDSUHQGLGDV\OXHJRUHYHUWL
GDV\FDGDFRQMXQWRGHUHODFLRQHVFRQGLFLRQDOHVHVHQWUH
QDGRSRUPHGLRGHSURFHGLPLHQWRVGLIHUHQWHVSRULQVWUXF
FLRQHVRSRUFRQWLQJHQFLDVGHUHIRU]DPLHQWR$VtHQ OD
IDVHGHSUXHEDVHWHVWHDQ OLEUHPHQWH ODVUHODFLRQHVGH
HTXLYDOHQFLDSDUDHYDOXDUVL ORVVXMHWRVSUHVHQWDQXQD
SUHIHUHQFLDGLIHUHQFLDOSDUDGHULYDUUHODFLRQHVGHDFXHUGR
DXQDGHODVGRVPRGDOLGDGHVHQODVTXHIXHURQDSUHQGL
GDVODVUHODFLRQHVFRQGLFLRQDOHV
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3DUWLFLSDURQGHOSUHVHQWHHVWXGLRVXMHWRVDOOHJDGRVD
HVWXGLDQWHVGHODDVLJQDWXUD³0HWRGRORJtDGHOD,QYHVWLJD
FLyQ´GH OD)DFXOWDGGH3VLFRORJtDGHOD8QLYHUVLGDGGH
%XHQRV$LUHV/RVVXMHWRV¿UPDURQXQFRQVHQWLPLHQWR
LQIRUPDGRGHVXSDUWLFLSDFLyQ\VHVLJXLHURQHQ IRUPD
HVWULFWDODVUHFRPHQGDFLRQHVGHLQYHVWLJDFLyQFRQVHUHV
KXPDQRV'HFODUDFLRQHVGH+HOVLQNL\7RNLR6L
ELHQORVSDUWLFLSDQWHVDWUDYHVDURQGRVIDVHVGHHQWUHQD
PLHQWRGLIHUHQWHVHQODWDUHDpVWDVIXHURQFRQWUDEDODQ
FHDGDVSDUDFRQWURODUSRVLEOHVHIHFWRVGHRUGHQ\SDUD
HOOR IXHURQDVLJQDGRVDOHDWRULDPHQWHDXQDGH ODVGRV
SRVLEOHVVHFXHQFLDVHQTXHVH LPSOHPHQWyHOHQWUHQD
PLHQWRFRQIRUPDQGRGRVJUXSRV5,H,5YHU³3URFHGL
PLHQWR´/DPXHVWUDTXHGyFRQIRUPDGDSRUVXMHWRVHQ
FDGDVHFXHQFLDPXMHUHV\KRPEUHVHQHOJUXSR5,\
PXMHUHV\KRPEUHVHQHOJUXSR,5FRQXQDHGDG
TXHRVFLODEDHQWUHORV\ORVDxRVVLHQGRODHGDG
PHGLDGH ODPXHVWUDGH JUXSR5,HGDGPHGLD
GWJUXSR,5HGDGPHGLDGW
7RGRVORVSDUWLFLSDQWHVWHQtDQXQQLYHOHGXFDWLYRGHVH
FXQGDULRFRPSOHWRFRPRPtQLPR\VHUHTXHUtDTXHQR
WXYLHVHQ WUDVWRUQRVQHXUROyJLFRV\TXHQRHVWpQEDMR
WUDWDPLHQWRSVLTXLiWULFR
$SDUDWRV\PHGLGDV
6HSURJUDPyXQDWDUHDGHHPSDUHMDPLHQWRFRQODPXHVWUD
SDUDIRUPDUGRVFODVHVGHHTXLYDOHQFLDGHWUHVPLHPEURV
FDGDXQDHQOHQJXDMH3\WKRQ/DWDUHDVHDGPLQLVWUyD
ORVSDUWLFLSDQWHVHQXQD3&HVWiQGDUFRQPRXVH\SDUODQ
WHVHQFHQGLGRV$VLPLVPRVHKL]RHQWUHJDGHGRVKRMDV
GHLQVWUXFFLRQHVXQDGLIHUHQWHVHJ~QHOJUXSRTXHHUD
DGPLQLVWUDGDHQPRPHQWRVGLIHUHQWHVGHODH[SHULHQFLDD
FDGDXQR/DSUHVHQWDFLyQGHORVHVWtPXORVODVFRQVLJQDV
\ORVPHQVDMHVSDUDORVSDUWLFLSDQWHVHUDLPSOHPHQWDGD
SRUHOSURJUDPDDWUDYpVGHODSDQWDOODGHOD3&HQOHWUDV
EODQFDVVREUHIRQGRQHJUR/DVUHVSXHVWDVGHORVVXMHWRV
FRQVLVWtDQHQFOLTXHDUFRQHOPRXVHVREUHHVWtPXORVSUH
VHQWDGRVHQODSDQWDOOD\SUHVLRQDUODEDUUDHVSDFLDGRUD
FXDQGRVHOHHUDUHTXHULGR(OUHJLVWURGHODVUHVSXHVWDV
GDGDVSRUORVSDUWLFLSDQWHVDVtFRPRVLODVPLVPDVFRQ
VLVWtDQHQDFLHUWRVRHUURUHV\VXVWLHPSRVGHUHDFFLyQ
TXHGDEDDFDUJRDXWRPiWLFDPHQWHGHOSURJUDPDGH
PRGRTXHODUHFROHFFLyQGHGDWRVIXHVLVWHPDWL]DGDHQ
WRGRVHQWLGRSDUDHYLWDUSRVLEOHVHUURUHVGHSXQWXDFLyQ
SRUSDUWHGHORVH[SHULPHQWDGRUHV
'LVHxR\3URFHGLPLHQWR
6HUHDOL]yXQHVWXGLRH[SHULPHQWDOFRQXQGLVHxRLQWUD
JUXSRXWLOL]DQGRXQPpWRGRGHHTXLSRQGHUDFLyQLQWHUVXMH
WR(OHVWXGLRFRQVLVWLyHQXQDQiOLVLVGH³SUHIHUHQFLD ´SRU
ORTXHVHPDQLSXOyODYDULDEOHLQGHSHQGLHQWH³PpWRGRGH
HQWUHQDPLHQWR´GHUHODFLRQHVFRQGLFLRQDOHVFRQGRVYDOR
UHV LQVWUXFFLRQHV\ UHIRU]DPLHQWRSDUDREVHUYDUVL OR
DSUHQGLGRSRUXQRXRWURGHHVWRVPpWRGRVSUHSRQGHUD
FXDQGRVHGHULYDQUHODFLRQHVGHHTXLYDOHQFLDVLHQGR
pVWDODYDULDEOHGHSHQGLHQWH
/RVSDUWLFLSDQWHVIXHURQFRQYRFDGRVHQXQUHFLQWRWUDQ
TXLOR\ELHQLOXPLQDGR\OXHJRGH¿UPDUHOFRQVHQWLPLHQWR
LQIRUPDGRVHOHVSLGLyVXVGDWRV\VHFRUULyODWDUHDGH
HPSDUHMDPLHQWRFRQODPXHVWUDHQOD3&
o p q r p s r r t u p q r v p t w r x y z { z x | p t } r ~ y q p       K K [ ` G K 
QyDORVVXMHWRVHQXQDVHULHGHUHODFLRQHVFRQGLFLRQDOHV
GRQGHGHEtDQDSUHQGHUDUHODFLRQDUHVWtPXORVVLQSDUHFL
GRItVLFRQLVHPiQWLFRHQWUHVt7DEOD6HHQWUHQDURQODV
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PREVALENCIA DEL CONTROL INSTRUCCIONAL SOBRE LAS CONSECUENCIAS DIFERENCIALES DE RESPUESTA EN LA EMERGENCIA DE CONDUCTAS DERIVADAS
PREVALENCE OF INSTRUCTIONAL CONTROL OVER DIFFERENCIAL CONSEQUENCES IN THE EMERGENCE OF DERIVED BEHAVIOR
Arismendi, Mariana; Fiorentini, Leticia; Yorio, Alberto
UHODFLRQHV%$\&$SRUPHGLRGHSURFHGLPLHQWRVGH
GLVFULPLQDFLyQFRQGLFLRQDOVHSUHVHQWDEDXQHVWtPXORGH
PXHVWUDHQODSDUWHVXSHULRUFHQWUDOGHODSDQWDOODVREUH
HOTXHKDEtDTXHFOLTXHDUSDUDTXHGHVDSDUH]FD\DSDUH]
FDQGRVHVWtPXORVGHFRPSDUDFLyQHQ ODSDUWH LQIHULRU
L]TXLHUGD\GHUHFKDGH ODSDQWDOODUHVSHFWLYDPHQWH(O
VXMHWRGHEtDVHOHFFLRQDUHOHVWtPXORGHFRPSDUDFLyQTXH
HPSDUHMDEDFRQHOGHPXHVWUDVLHQGRFRUUHFWDVyORXQD
GHHVWDVVHOHFFLRQHV7DEODV\
)DVHVGHODWDUHDGH(0
)DVHGHHQWUHQDPLHQWR6HGLYLGLyHQGRVSDUWHV
(QWUHQDPLHQWRGH UHODFLRQHVFRQGLFLRQDOHV%$\
&$6HSUHVHQWySULPHURXQEORTXHGHHQVD\RV
%$SUHVHQWiQGRVHFRPRHVWtPXORGHPXHVWUDXQ
HVWtPXOR%%R%\ORVGRVHVWtPXORVGHFRPSD
UDFLyQ$$\$VHJXLGRGHXQEORTXHGHHQVD
\RV&$GRQGHVHSUHVHQWDEDFRPRHVWtPXORGH
PXHVWUDXQHVWtPXOR&&R&\ORVGRVHVWtPXORV
GHFRPSDUDFLyQ$$\$3RU~OWLPRVHSUHVHQ
WDEDXQWHUFHUEORTXHGHHQVD\RV%$\&$PH]
FODGRVGDQGRXQWRWDOGH/DVUHODFLRQHV%$\
&$HQWUHQDGDVFRPRFRUUHFWDVIXHURQFRQWUDEDODQ
FHDGDVHQFDGDJUXSR7DEOD(VWDSDUWHGHOHQ
WUHQDPLHQWRFRPHQ]DEDFRQXQDSDQWDOODHQHOPR
QLWRUTXH OH LQGLFDEDDO VXMHWRTXHVX WDUHDHUD
GHVFXEULUODVUHJODVSRUODVTXHHVWiQUHODFLRQDGRV
ORVHVWtPXORV
(QWUHQDPLHQWRGH UHODFLRQHVFRQGLFLRQDOHV%$\
&$FRQpVWDV~OWLPDV UHYHUWLGDV(VWDSDUWHGHO
HQWUHQDPLHQWRFRQVLVWLyHQHQVD\RVPL[WRVGRQ
GH ODVUHODFLRQHV%$HQWUHQDGDVHUDQ ODVPLVPDV
TXHHQODIDVHDQWHULRUSHURODVUHODFLRQHV&$HUDQ
UHYHUWLGDV7DEOD(VWDSDUWHGHOHQWUHQDPLHQWR
FRPHQ]DEDFRQXQDSDQWDOODHQHOPRQLWRUTXH OH
LQGLFDEDDOVXMHWRTXHDKRUDDOJXQDVUHODFLRQHVVH
KDQPRGL¿FDGR\TXHHVVXWDUHDGHVFXEULUFXiOHV
KDQFDPELDGR\FXiOHVQR
)DVHGHSUXHEDGHUHODFLRQHVGHHTXLYDOHQFLD
(QHVWDIDVHVHWHVWHDURQODVUHODFLRQHVGHULYDGDVFX\D
IRUPDFLyQGHSHQGtDGH ODV UHODFLRQHVDQWHULRUPHQWH
DSUHQGLGDV/DVUHODFLRQHVGHULYDGDVWHVWHDGDVIXHURQ
ODVGHVLPHWUtD$&\ODVGHHTXLYDOHQFLD%&\&%VLHQGR
HQVD\RVGHWHVWHRGHFDGDWLSRGHUHODFLyQ7DEOD
1RVHWHVWHDURQODVGHVLPHWUtD$%SRUTXHODVUHODFLRQHV
FRQGLFLRQDOHVVREUHODVTXHVHEDVDQQRIXHURQFRQWUD
GLFWRULDVGXUDQWHHOHQWUHQDPLHQWRPLHQWUDVTXHODV&$Vt
KDEtDQVLGRFDPELDGDVGHPRGRTXHDOWHVWHDUODVUHOD
FLRQHV$&VHSXHGHDQDOL]DU ODSUHYDOHQFLDGHXQDVX
RWUDVSDUDGHULYDURWUDVUHODFLRQHV3DUDHYLWDUUHVSXHVWDV
DOD]DUDOVXMHWRVHOHLQGLFDEDQRKDEtDXQ~QLFRPRGR
GHUHVSRQGHUFRUUHFWDPHQWHSHURVtUHVSXHVWDVFRUUHFWDV
HLQFRUUHFWDV&RPRVHHQWUHQDURQUHODFLRQHVFRQGLFLRQD
OHVFRQWUDGLFWRULDVHQHVWDIDVHQRKD\UHVSXHVWDVFR
UUHFWDVRLQFRUUHFWDVHQVtPLVPDVVLQRTXHVHFRQVLGHUD
TXHHOVXMHWRGHULYD ODV UHODFLRQHVUHTXHULGDVFXDQGR
VLVWHPiWLFDPHQWHYLQFXODDORVHVWtPXORVGHDFXHUGRDOR
HQWUHQDGR\DVHDHQODSULPHUDRHQODVHJXQGDSDUWH
(QODVGRVIDVHVGHODWDUHDODDSDULFLyQGHXQHVWtPXOR
GHPXHVWUDXRWURHUDGHFLGLGDDOHDWRULDPHQWHSRUHOSUR
JUDPD\ ODSRVLFLyQHQTXHDSDUHFtDQORVHVWtPXORVGH
FRPSDUDFLyQDODL]TXLHUGDRDODGHUHFKDHUDWDPELpQ
DOHDWRULD
 p x w u } | p { w  x s r | p  p q w p  | r w x s r u r x s w r x y r    y z s z s r
r x y q r x p t w r x y z Ł  HVWDYDULDEOHDGRSWyGRVQLYHOHVHQWUH
QDPLHQWRSRUUHIRU]DPLHQWR\HQWUHQDPLHQWRSRULQVWUXF
FLRQHV7RGRVORVVXMHWRVDWUDYHVDURQODVGRVSDUWHVGHO
HQWUHQDPLHQWRFDGDXQDGHHOODVVLHQGRHQWUHQDGDSRUXQ
PpWRGRGLIHUHQWHGDQGRSRUUHVXOWDGRXQGLVHxRLQWUDVX
MHWR3DUDHYLWDUHIHFWRVGHRUGHQORVVXMHWRVIXHURQDOHD
WRULDPHQWHGLYLGLGRVHQGRVJUXSRVXQRTXHKDFtDODSUL
PHUD SDUWH GH HQWUHQDPLHQWR FRQ HO PpWRGR SRU
UHIRU]DPLHQWRPLHQWUDVTXHODVHJXQGDSDUWHGHUHODFLR
QHV&$UHYHUWLGDVODVKDFtDSRUPHGLRGHLQVWUXFFLRQHV
JUXSR5,\RWURTXHKDFtDODVHFXHQFLDFRQWUDULDSULPH
URSRULQVWUXFFLRQHV\OXHJRVHUHYHUWtDQODVUHODFLRQHV&$
SRUUHIRU]DPLHQWRJUXSR,5$PERVJUXSRVIXHURQDVX
YH]VXEGLYLGLGRVSDUDTXHHPSLHFHQHOHQWUHQDPLHQWRFRQ
GLIHUHQWHVUHODFLRQHVFRQGLFLRQDOHVGDQGRXQ WRWDOGH
FXDWURVXEJUXSRVYHU7DEOD
  x y q r x p t w r x y z u z q q r  z q  p t w r x y z  FXDQGR ORVVXMHWRV
GHEtDQDSUHQGHUODVUHODFLRQHVFRQGLFLRQDOHVSRUPH
GLRGHHVWHPpWRGRVXUHVSXHVWDGHVHOHFFLyQGHOHV
WtPXORGHFRPSDUDFLyQDQWHXQGHWHUPLQDGRHVWtPXOR
GHPXHVWUDHUDUHIRU]DGDSRVLWLYDPHQWHFXDQGRHUD
FRUUHFWDPHGLDQWHXQPHQVDMHHQODSDQWDOODTXHLQGL
FDED³$&,(572 ´PLHQWUDVTXHFXDQGRGLFKDUHVSXHV
WDHUDLQFRUUHFWDDSDUHFtDXQPHQVDMHSRUSDQWDOODTXH
LQGLFDED³(5525 ´
  x y q r x p t w r x y z u z q w x ~ y q } { { w z x r ~  c  G D [ ` K K E K [ ` G K [ D 
PLHQWREDMRHVWDFRQGLFLyQVHOHVHQWUHJDEDDORVVX
MHWRVXQDKRMDLPSUHVDGHLQVWUXFFLRQHVGRQGH¿JXUD
EDXQHQVD\RSRUFDGDSRVLEOHUHODFLyQFRQGLFLRQDO%$
\&$&DGDHQVD\RLPSUHVRFRQVLVWtDHQHOHVWtPXORGH
PXHVWUDXELFDGRHQHOFHQWURORVGRVGHFRPSDUDFLyQ
SRUGHEDMRGHODQWHULRUDODL]TXLHUGD\GHUHFKDUHVSHF
WLYDPHQWH\XQDÀHFKDXQLHQGRORVHVWtPXORVTXHHP
SDUHMDEDQFRUUHFWDPHQWHFRQ ODSDODEUD³VHOHFFLyQ´
GHEDMRGHOHVWtPXORGHFRPSDUDFLyQFRUUHFWR'HHVWD
PDQHUDORVVXMHWRVWHQtDQGXUDQWHODWDUHDFRPSXWDGR
UL]DGD ODKRMDGH LQVWUXFFLRQHVDPDQR\DQWHFDGD
HQVD\RHQODSDQWDOODSRGtDQREVHUYDUODKRMD\FRQWHV
WDUHQFRQVHFXHQFLD$OSDVDUDODIDVHGHWHVWODKRMD
HUDUHWLUDGDGHODYLVWDGHORVVXMHWRV
= > ? @ d O M S R ?
3DUDDQDOL]DUODH¿FDFLDGHORVGRVPpWRGRVGHHQWUHQD
PLHQWRVREUHHODSUHQGL]DMHGHODVUHODFLRQHVFRQGLFLRQD
OHVWRPDQGRHQFXHQWDDWRGDODPXHVWUDVHUHDOL]yXQD
SUXHED WGH6WXGHQWSDUDPXHVWUDV UHODFLRQDGDVSDUD
FRPSDUDUHOSRUFHQWDMHGHDFLHUWRVHQDPEDVSDUWHVGHOD
IDVHGHHQWUHQDPLHQWRREWHQLpQGRVHXQDGLIHUHQFLDVLJ
QL¿FDWLYDD IDYRUGHOHQWUHQDPLHQWRSRU LQVWUXFFLRQHV W
 S 'HODPXHVWUDWRWDOGHVXMHWRV
DOFDQ]DURQFULWHULRGHDSUHQGL]DMHFRPRPtQLPRGH
UHVSXHVWDVFRUUHFWDVGH ODV UHODFLRQHVFRQGLFLRQDOHV
HQWUHQDGDVSRU LQVWUXFFLRQHV\ORDOFDQ]DURQHQODV
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UHODFLRQHVHQWUHQDGDVSRUUHIRU]DPLHQWR'HpVWRV
VXMHWRVDOFDQ]DURQFRQ LJXDOJUDGRGHH¿FDFLDDPERV
FRQMXQWRVGH UHODFLRQHV$Vt VRQ ORVVXMHWRVTXH
DSUHQGLHURQDOPHQRVXQRGHORVGRVFRQMXQWRVGHUHOD
FLRQHVHQWUHQDGDV6REUHHVWRVVXMHWRVVH UHDOL]y
WDPELpQXQDSUXHEDWSDUDPXHVWUDVUHODFLRQDGDVFRPSD
UDQGRHOSRUFHQWDMHGHDFLHUWRVHQODVGRVSDUWHVGHOHQ
WUHQDPLHQWRFRQVWDWiQGRVHWDPELpQXQDGLIHUHQFLDVLJQL
ILFDWLYD D IDYRU GH OR HQWUHQDGR SRU LQVWUXFFLRQHV W
 S 
3DUDDQDOL]DUODSUHIHUHQFLDGHUHVSXHVWDDOGHULYDUUHOD
FLRQHVGHVLPHWUtD\HTXLYDOHQFLDHQODIDVHGHSUXHED
FRPRORVVXMHWRVSRGtDQUHVSRQGHU WHQLHQGRHQFXHQWD
GRVIRUPDVGLIHUHQWHVODHQWUHQDGDSRULQVWUXFFLRQHV\OD
HQWUHQDGDSRUUHIRU]DPLHQWRQRVHFRQVLGHUDURQODVUHV
SXHVWDVFRPRFRUUHFWDVHQVtPLVPDVVLQRVyORFXDQGR
ODVPLVPDVHUDQFRQVLVWHQWHVFRQXQDGHHVDVGRVIRUPDV
HQHOGHORVHQVD\RV$VtVHDQDOL]yODFDQWLGDGGH
VXMHWRVTXHFXPSOtDQHVWHFULWHULRGHDFXHUGRDORHQWUH
QDGRSRU LQVWUXFFLRQHV\DTXHOORVTXH ORFXPSOtDQGH
DFXHUGRDORHQWUHQDGRSRUUHIRU]DPLHQWR
0iVDOOiGHOQLYHOGHDSUHQGL]DMHDOFDQ]DGRHQHOHQWUH
QDPLHQWRFRQXQDV\RWUDVUHODFLRQHVFRQGLFLRQDOHV
VXMHWRVPRVWUDURQSUHIHUHQFLDSDUDIRUPDUUHODFLRQHVGH
HTXLYDOHQFLD$&%&\&%~ w ~ y r t  y w { p ~ OOHJDQGRDOFULWH
ULRPHQFLRQDGR
9HLQWLVpLVVXMHWRV IRUPDURQUHODFLRQHVGHHTXLYDOHQFLD
SUHIHUHQWHPHQWHVHJ~QODVUHODFLRQHVFRQGLFLRQDOHVHQ
WUHQDGDVSRUPHGLRGHLQVWUXFFLRQHVPLHQWUDVTXHOR
KLFLHURQSRUPHGLRGHODVHQWUHQDGDVSRUUHIRU]DPLHQWR
3RUPHGLRGHXQDSUXHEDGHERQGDGGHDMXVWH w FXDGUD
GDVHGHWHUPLQyTXHHVWDGLIHUHQFLDHVHVWDGtVWLFDPHQWH
VLJQL¿FDWLYD  1  u  D IDYRUGH OD
SUHIHUHQFLDGHDFXHUGRDORHQWUHQDGRSRULQVWUXFFLRQHV
)LJXUDD3DUDGHWHUPLQDUVLHVWDSUHIHUHQFLDSRGtD
GHEHUVHDXQSRVLEOHHIHFWRGHSULPDFtDRUHFHQFLDFDX
VDGRSRUHORUGHQHQTXHVHLPSOHPHQWDEDQORVGRVPp
WRGRVGHHQWUHQDPLHQWRVHUHDOL]yXQDSUXHED w FXDGUD
GDGH3HDUVRQHQWUHDPEDVYDULDEOHVREWHQLpQGRVHXQ
UHVXOWDGRQRVLJQL¿FDWLYR  1   u  
)LJXUDE
'HORVVXMHWRVTXHDSUHQGLHURQODVUHODFLRQHVFRQGLFLR
QDOHVSRUPHGLRGHLQVWUXFFLRQHVDXQQLYHODOWRGHH¿FLHQ
FLDPiVGHGHUHVSXHVWDVFRUUHFWDVSUHYDOHFHVLJ
QL¿FDWLYDPHQWHHQWRGDVODVUHODFLRQHVWHVWHDGDVHQODIDVH
GHSUXHEDORHQWUHQDGRSRULQVWUXFFLRQHV(QFXDQWRDODV
UHODFLRQHVGHVLPHWUtD$&VXMHWRVGHULYDURQGHDFXHUGR
DORDSUHQGLGRSRULQVWUXFFLRQHVFRQWUDTXHORKLFLHURQ
GHDFXHUGRDORDSUHQGLGRSRUUHIRU]DPLHQWRVLHQGRVLJQL
¿FDWLYDHVWDGLIHUHQFLD 1  u  )LJXUD
D(QFXDQWRDODVUHODFLRQHVGHHTXLYDOHQFLD%&\&%
IXHURQFRQWUDDIDYRUGHORDSUHQGLGRSRULQVWUXFFLRQHV

1  S )LJXUDE
'HORVVXMHWRVTXHDOFDQ]DURQHOFULWHULRGHDSUHQGL]D
MHSDUDODVUHODFLRQHVFRQGLFLRQDOHVHQWUHQDGDVSRUPHGLR
GHUHIRU]DPLHQWRVyORGRVQR ORKLFLHURQ WDPELpQSRU
LQVWUXFFLRQHV6HDQDOL]yHQWRQFHV ODSUHIHUHQFLDSDUD
GHULYDUUHODFLRQHVHQORVVXMHWRVTXHDSUHQGLHURQDP
EDVFRQGLFLRQHVSRULJXDOVLQREWHQHUVHGLIHUHQFLDVVLJ
QL¿FDWLYDVHQODSUHIHUHQFLDQLHQODVUHODFLRQHVGHVLPH
` G a D
\

1  S QLHQODVGHHTXLYDOHQFLD
\

1  S )LJXUDF\G
S Q ? P @ ? Q T B
(VWHHVWXGLRVHSURSXVRH[DPLQDUVLHOIHQyPHQRGH³LQ
VHQVLELOLGDGDODVFRQWLQJHQFLDV ´JHQHUDOPHQWHREVHUYD
GRHQHODSUHQGL]DMHGHFRQGXFWDVGLUHFWDPHQWHHQWUHQD
GDV DO LQFOXLUVH HO FRQWURO LQVWUXFFLRQDO HV WDPELpQ
HYLGHQWHHQFRQGXFWDVGHULYDGDVHQHVWHFDVRGHHTXL
YDOHQFLDGHHVWtPXORV
/RVUHVXOWDGRVGHHVWHHVWXGLRSRQHQGHPDQL¿HVWRTXH
HQHODSUHQGL]DMHGLUHFWRGHUHODFLRQHVFRQGLFLRQDOHVODV
LQVWUXFFLRQHVFRQVWLWX\HQXQPpWRGRPiVH¿FD]TXHODV
FRQVHFXHQFLDVGLIHUHQFLDOHVGHODFRQGXFWD(OGHVHPSH
xRGH ORVVXMHWRVHQHODSUHQGL]DMHGH ODV UHODFLRQHV
FRQGLFLRQDOHVTXHIXHURQHQWUHQDGDVSRU LQVWUXFFLRQHV
IXHFODUDPHQWHVXSHULRUDOTXHWXYLHURQFXDQGRGHELHURQ
DSUHQGHUSRU UHIRU]DPLHQWR3RGUtDFRQVLGHUDUVHTXH
HVWHPHMRUGHVHPSHxRQRFRQVWLWX\HXQYHUGDGHURDSUHQ
GL]DMHSRUVHUHOSURGXFWRGHFRQWHVWDUPHFiQLFDPHQWH
VLHQGRTXHORVVXMHWRVWHQtDQODVUHVSXHVWDVLPSUHVDVHQ
KRMDVGHLQVWUXFFLRQHVSHURHVWRSXHGHUHIXWDUVHDORE
VHUYDUVHTXHHIHFWLYDPHQWHSXGLHURQGHULYDUUHODFLRQHV
GHHTXLYDOHQFLDFRQVLVWHQWHVFRQ ORHQWUHQDGRSUHYLD
PHQWHVLQWHQHU\DODVSDXWDVHVFULWDVSDUDUHVSRQGHU(V
GHVWDFDEOHHODOWRSRUFHQWDMHGHVXMHWRVTXH IRUPDURQ
UHODFLRQHVGHHTXLYDOHQFLDGDWRTXHYDOLGDHOXVRGHOD
GHVFULSFLyQ LQVWUXFFLRQDOFRPRXQDVSHFWRVX¿FLHQWH\
H¿FD]WDQWRSDUDHOHQWUHQDPLHQWRGHUHODFLRQHVFRQGLFLR
QDOHVFRPRSDUDODGHULYDFLyQGHUHODFLRQHVGHHTXLYDOHQ
FLD6LWHQHPRVHQFXHQWDDGHPiVTXHHOSURFHGLPLHQWR
XVDGRLQFOX\HODUHYHUVLyQGHUHODFLRQHVFRQGLFLRQDOHVHV
QRWDEOHTXHHODSUHQGL]DMH\ ODIRUPDFLyQGHUHODFLRQHV
GHULYDGDVFRUUHVSRQGLHQWHQRVHKD\DQYLVWRPHUPDGRV
3RURWURODGRVLELHQVyORVXMHWRVDSUHQGLHURQSRULJXDO
DPEDVUHODFLRQHVODVHQWUHQDGDVSRULQVWUXFFLRQHV\SRU
UHIRU]DPLHQWRDSUHQGLHURQDOPHQRVXQDGHODVGRV\
SHUVRQDV IRUPDURQVLVWHPiWLFDPHQWHUHODFLRQHVGH
HTXLYDOHQFLDHQODIDVHGHSUXHEDHQEDVHDXQDXRWUDGH
ODVUHODFLRQHVHQWUHQDGDVSUHYLDPHQWH(QHVWRVVXMHWRV
KXERXQDFODUDSUHYDOHQFLDDIDYRUGH ORHQWUHQDGRSRU
LQVWUXFFLRQHVVLQTXHHORUGHQGHLPSOHPHQWDFLyQGHORV
GRVPpWRGRVGHHQWUHQDPLHQWRKD\DMXJDGRXQSDSHOHQ
GLFKDSUHIHUHQFLD7HQLHQGRHQFXHQWDHOJUDGRHQTXHVH
DSUHQGLHURQODVUHODFLRQHVFRQGLFLRQDOHVGLUHFWDV\UHYHU
WLGDVVREUHODSUHIHUHQFLDHQODIDVHGHSUXHEDDTXHOORV
TXHDSUHQGLHURQODVHQWUHQDGDVSRULQVWUXFFLRQHVPRVWUD
URQXQDFRUUHVSRQGLHQWHSUHYDOHQFLDSDUDIRUPDUODVUHOD
FLRQHVGHHTXLYDOHQFLDDHVDVUHODFLRQHVLQVWUXLGDV6LQ
HPEDUJRWHQLHQGRHQFXHQWD~QLFDPHQWHDORVVXMHWRVTXH
DSUHQGLHURQSRULJXDODPEDVFRQGLFLRQHVHVWDSUHYDOHQFLD
QRVHYHSODVPDGD'HHVWDPDQHUDORVUHVXOWDGRVQRVRQ
VX¿FLHQWHPHQWHFRQFOX\HQWHVHQFXDQWRDODSUHSRQGHUDQ
FLDGHODVLQVWUXFFLRQHVHQHOFRQWUROGHFRQGXFWDVGHULYD
GDVGHHTXLYDOHQFLDFXDQGRSDUWLPRVGHGRVDSUHQGL]DMHV
LJXDOPHQWHH¿FDFHVVLDPERVFRQMXQWRVGHUHODFLRQHV
FRQGLFLRQDOHVQRIXHURQHTXLYDOHQWHPHQWHDSUHQGLGRVOD
SUHSRQGHUDQFLDGHODVUHODFLRQHVGHHTXLYDOHQFLDIRUPD
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GDVGHDFXHUGRDORDSUHQGLGRSRULQVWUXFFLRQHVSXHGHVHU
VyORXQUHÀHMRGHODH¿FDFLDGHOHQWUHQDPLHQWR\QRXQ
IDFWRUGHLQVHQVLELOLGDGDORDSUHQGLGRSRUFRQWLQJHQFLDV
8QDSRVLEOHYDULDQWHPHWRGROyJLFDDOSURFHGLPLHQWRLPSOH
PHQWDGRHQHVWHHVWXGLRHVDXPHQWDUODFDQWLGDGGHHQVD
\RVGHHQWUHQDPLHQWRSRUUHIRU]DPLHQWRSDUDSURGXFLUQL
YHOHVGHDSUHQGL]DMHPiVVLPLODUHVDOREWHQLGRSRUHO
HQWUHQDPLHQWRSRULQVWUXFFLRQHV
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 ×  ×
Ø Ù Ú Û Ü   ¢  × *Ui¿FRGHEDUUDVFRPSDUDQGRODSUHIHUHQFLDDGHULYDUUHODFLRQHVSRULQVWUXFFLRQHVHQFRPSDUDFLyQDO
UHIRU]DPLHQWR × *Ui¿FRGHEDUUDVTXHSUHVHQWDODDXVHQFLDGHUHODFLyQHQWUHHORUGHQGHHQWUHQDPLHQWRJUXSRV5,
H,5\ODSUHIHUHQFLDSDUDGHULYDUUHODFLRQHVSRULQVWUXFFLRQHV
Ø Ù Ú Û Ü  ¡ ¢  Ý  6XMHWRVTXHFXPSOLHURQFULWHULRGHHQWUHQDPLHQWRSRULQVWUXFFLRQHVQ D3UHIHUHQFLDSDUDGHULYDU
UHODFLRQHVGHVLPHWUtDVHJ~QORHQWUHQDGRSRULQVWUXFFLRQHVE3UHIHUHQFLDSDUDGHULYDUUHODFLRQHVGHHTXLYDOHQFLD
VHJ~QORHQWUHQDGRSRULQVWUXFFLRQHV Ä Ý Þ U 6XMHWRVTXHFXPSOLHURQFULWHULRGHHQWUHQDPLHQWRFRQDPERVPpWRGRV
Q F3UHIHUHQFLDQRVLJQL¿FDWLYDSDUDGHULYDUUHODFLRQHVGHVLPHWUtDVHJ~QLQVWUXFFLRQHVG3UHIHUHQFLDQRVLJQL¿
FDWLYDSDUDGHULYDUUHODFLRQHVGHHTXLYDOHQFLDVHJ~QLQVWUXFFLRQHV
 ×  ×
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&DWDQLD$&6KLPRII(+	0DWWKHZV%$$QH[SHUL
PHQWDODQDO\VLVRIUXOHJRYHUQHGEHKDYLRU,Q6&+D\HVHG
ç è é ê ë ì í î ê ï ð ê ñ ò ê ó ô î õ í ï SS1HZ<RUN3OHQXP
(LNHVHWK65RVDOHV5XL] -'XDUWH$	%DHU'0 
7KHTXLFNGHYHORSPHQWRIHTXLYDOHQFHFODVVHVLQDSDSHUDQG
SHQFLO IRUPDW WKURXJKZULWWHQ LQVWUXFWLRQV ö ó ê ÷ ø ù ú ó í é í ì õ ú ô é
ç ê ú í ï ñ û ü ý 
+D\HV6&  ç è é ê ë ì í î ê ï ð ê ñ ò ê ó ô î õ í ï þ ß í ì ð õ   õ í ð û ú í ð   õ ð ë
ì ê ð ú õ ê ø û ô ð ñ õ ð ø   ï è ú   õ í ð ô é ú í ð   ï í é 1HZ<RUN3OHQXP3UHVV
+D\HV6&$UHODWLRQDOFRQWUROWKHRU\RIVWLPXOXVHTXLYD
OHQFH,Q/-+D\HV	31&KDVH(GV õ ô é í ì è ê ø í ð î ê ï ò ô é
ò ê ó ô î õ í ï SS5HQR19&RQWH[W3UHVV
+D\HV6&%DUQHV+ROPHV'	5RFKH%(GVç ê é ô ë
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